The subject of money is of clear importance to the history of the English economy in the twelfth and thirteenth centuries and has attracted a considerable literature over the past decades. The author surveys the main strands of this work, dealing with the coinage itself, its production and quantity, its distribution and use, whether money can be equated with the coinage, and the question of credit. The article then goes on to deal with the debates on two important issues involving money in the period, the questions of inflation and commercialization, and suggests ways in which they should be taken forward.
thirteenth-century mint and exchange officials; on thirteenth-century ecclesiastical mints, and other individual mints. There is, however, little here that will radically change the overall picture. 5 It is also probably in view of the quality of earlier work that there seems to have been rather a dearth of recent publications specifically on the second half of the thirteenth century, a period relatively rich in records. One suspects, however, that this recent relative neglect will change at some point. 6 Considerable effort and ingenuity has been put into trying to establish the quantity of the English coinage in the period, an intricate and problematic task. This is especially so before records of mint output start to become available in the 1220s. Even then there is the problem that these do not cover all the mints in operation, particularly at times of recoinage, which in turn represent the best opportunity for trying to calculate the quantity of the existing coinage, as opposed to the number of coins being minted each year. Before mint records become available, we are reliant on calculations based on the number of dies and estimates of the number of coins they can be expected to have produced. However, these estimates can only be made from evidence of the later period for which we do have mint records. 7 Nevertheless, a fair measure of agreement has been reached on the trajectory of the growth in the quantity of the coinage. A spectacular, if perhaps uneven, growth in the quantity of coinage in the period from 1180 to 1205, probably already starting in the decades before 1180, was followed by further, perhaps slower growth, which accelerated again in the last two decades of the thirteenth century. While many obscurities remain, especially concerning the first half of the twelfth century, it seems almost certain that the quantity of the coinage in 1300 was more than ten times that of 1158 or before. 8 By far the most important source of this growth has recently been reaffirmed to be silver imported from abroad through trade, especially the wool trade. 9 One problem with estimates based, one way or another, on the production of English silver coins is that the minting of a coin in England did not guarantee that it stayed in England. While we know something of large political transfers of English money out of the country, which were certainly capable of making a significant impact on the quantity of the coinage in England, transfers of English coins both in and out of the country by commerce are difficult to quantify, as also are the English coins that left England to circulate outside of England. This in turn led to the circulation of Continental imitations of English coins that, in the form of 'crockards and pollards' in the late thirteenth century, came to England to form a not inconsiderable part of the currency, though at least this latter problem is to a reasonable extent quantifiable. 10 To complicate matters a little further, there were always some foreign gold coins in England. 11 While it would be surprising if further progress on these problems were radically to change our view on the quantity of the coinage in England, refinements in that view will no doubt continue.
It is necessary to stress though that estimates of aggregate quantities of the coinage at different times, however, judicious or precise-and they cannot be very precise-can only take us so far when we start to consider the role of money in the economy. There are some questions we need to think about before we can approach topics such as the relationship between money and prices or the subject of commercialization. How was the coinage distributed and how was it used, or not used? To what extent can we equate the silver coinage with money, and how should we regard the role of credit?
Given a particular quantity of coinage in the country at a particular time, one would expect its economic impact to depend in part at least on how it is distributed. As James Bolton justifiably suggested, the situation where King John in the early thirteenth century held a not inconsiderable part of the English coinage in his treasuries for some years would likely have had a depressing effect on the economy. 12 Although this was perhaps an extreme case of uneven distribution, it was far from the only case where kings accumulated substantial cash reserves for a period. At all levels of society though, we would like to know more about who held coins, especially coins that were not always immediately destined for exchange. If we follow Nicholas Mayhew's logic, one of the effects of the increasing quantity of the coinage was to allow people on average to hold more coins for longer, the coinage having to work less frantically in 1300 than it had had to do in 1086, even though there were at the same time more uses for coins in an economy that was increasingly monetized. 13 However, again, aggregates can only tell us so much; figures such as estimates of the number of coins per capita conceal a highly uneven distribution, and what people did with their coins and when they would spend them would depend very much on their station in life. While information for the twelfth and thirteenth century is relatively sparse and scattered, potential sources in the form of such records as inquisitions post mortem, wills and accounts of legal cases do exist with which to investigate holdings of coin, albeit the result of such an investigation could hardly hope to be more than impressionistic.
Broadly speaking, it seems relatively straightforward to describe what money was in twelfth-and thirteenth-century England. While there were some foreign gold coins, they were few, which also seems to have been the case for any kind of 'black money', tokens or jettons at this time. Uncoined silver, in one form or another, might sometimes be used like money, but this does not seem to have been common enough to worry about. Also, while money could be created by means of negotiable financial instruments of one kind or another, this possibility too seems to have been rather rarely used at this time.
14 It is usually accepted that there was relatively little money apart from that represented by the English silver coinage.
Credit on the other hand was a crucial part of the functioning of the economy, both in the form of advances from existing cash balances and through postponement of payment, though as Mayhew has argued, both of these should be seen as enabling the existing coinage to try to cope with the demands of the economy, rather than as adding to the money supply. 15 The subject of credit, both involving the Jews and otherwise, has deservedly generated a considerable recent literature, and is likely to continue to do so, although by and large this work has concerned the legal framework of money-lending and the role of credit in the lives of groups and individuals, emphases that are largely dictated by the available sources, rather than being concerned with aggregate amounts of credit. 16 We can, to some extent, build up an impression of the commonness of credit transactions, but it is difficult to see how it can be quantified for most of the period here in question. 17 It is to be hoped also that, sources permitting for this period, renewed attention can be given to the question of credit sales, something that has been relatively neglected.
It is not very surprising that modern inflationary worries, particularly from the late 1960s to the early 1980s, and the concurrent, often ideological, debates over monetarism, should stimulate interest from historians, and others concerned with historical economics, in past periods of relatively rapid price rises and in the role of the quantity of money in those price rises. One early focus of such interest was in the 'Price Revolution' of the sixteenth century and many of the arguments here would go on to have a considerable impact on the parallel discussion concerning medieval prices, most importantly for us here, prices in the twelfth and thirteenth centuries. 18 Arguments about these were already bubbling up at the time of Michael Postan's Medieval Economy and Society in 1972. Although he did not completely disregard the possible importance of monetary factors in price and wage changes, he tended to see their effect as relatively minor and championed demographic factors as much more important. 19 It was, however, Paul Harvey's 1973 article that shaped the argument to come. 20 Harvey's argument was that price increases in the period from 1180 to 1220 stood out from other price changes in the twelfth and thirteenth century, and that they resulted from an increase in the quantity of the coinage, in turn made possible by English exports, chiefly of wool, that brought in a flood of silver. It was this 'monetarist' view that was to set the tone of the argument to come, which would often range wider than the period Harvey had been concerned with, and which would stimulate much of the work on the quantity of the coinage that we have looked at above.
Reactions to Harvey's argument from Miller and Hatcher, Bolton and Mayhew ranged from defence of the older demographic explanation of price rises, to some degree modified by conceding some role to the quantity of money 21 -after all Postan had already done that to a degree-to support on a wider scale for the importance of the quantity of money in explaining prices. 22 There was also an argument from Palmer that posited changes in the velocity of money on the basis of changes in land law as significant, 23 as well as contributions from Bridbury, Farmer and Bolton that might be characterized as skeptical of all these arguments. 24 Harvey's periodization of the price rises was then contested by Latimer, who argued instead for a concentrated period of price rises in the very early years of the thirteenth century, also attempting to extend the range of prices that could be considered. The implications of this then led on to a re-examination of the changes in the quantity of money in the period, as well as of the rise in wages, important in countering the demographic explanation for rising prices. Latimer concluded with an argument that the sharp rise in prices was due to a collapse in the desire to hold money because of doubts about the state of the currency, especially just prior to the 1205 partial recoinage, and that the desire to hold money could not recover in the short term because of the threat from royal taxation of moveables. 25 In more recent years, although work on refining our picture of the quantity of the coinage, as we have seen, has continued, the arguments about inflation in the twelfth and thirteenth century have rather receded. This is perhaps partly because of less inflationary times in the contemporary world, perhaps also because, amongst economists as well as historians, faith in the more mechanistic kind of relationship between money and prices has diminished. 26 Yet there is still work to be done, particularly perhaps concerning prices for the second half of the thirteenth century where the sources are potentially most forthcoming. David Farmer's 1988 account of prices and wages has proved immensely useful and stimulating to discussion. Together with Farmer's earlier work and Lloyd's survey of wool prices, it has come to form the basis of historians' picture of prices in general from the second half of the twelfth century to the mid fourteenth century. 27 Yet this picture has its weaknesses, as David Bachrach has recently detailed while looking into the interesting area of the prices paid by royal officers for requisitioned goods in Edward I's reign. 28 Also, while crops, livestock and wool are clearly extremely important commodities, they are a rather limited set of prices from which to get a full picture of prices in the thirteenth-century economy, particularly so perhaps as that century wore on. If we are to try to form as full a picture of the thirteenth-century economy as possible, and of money's role in it, then more work on prices is both necessary and possible.
A fairly recent article by James Bolton, after discussing the nature of money and of a money economy, concluded that indeed England represented a money economy by the end of the thirteenth century. 29 Questions about monetization and commercialization have throughout formed an important part of the discussion of money and the economy in the twelfth and thirteenth centuries. While the two concepts are clearly closely connected and overlap, the difference is perhaps that whereas monetization is concerned, strictly speaking, simply with the extent of the use of money in the economy, commercialization should properly include the way in which the incentive and ability to trade, often through markets of one kind or another and no doubt facilitated by money, alters economic behavior. Twin landmarks in the study of these intimately related subjects were Britnell's 1993 book on commercialization and the 1995 collection of essays edited by Britnell and Campbell. 30 No one would, I think, doubt Britnell's conclusion that England was more commercialized in 1300 than it had been in 1000, or for that matter that England had become more monetized, or that markets and fairs were important in the process. Questions though over what drove the process-population growth, urban growth in particular, the greater availability of money, the burgeoning of markets, or even, to a degree, landlords' and others' reactions to price movements, 31 or all of these in some measure-produce such a set interrelated problems as to challenge historians indefinitely and almost to defy theorizing.
Money's role in the process of commercialization is clear enough as an important facilitator, less clear as a driving force. 32 The future for historical work on this topic would seem to lie, not so much in producing a new theory of the causes of commercialization involving money, but in the gradual building up of a more complete and nuanced picture of the development of money's role in society and the economy. The study of that role and of commercialization itself, as Britnell has recently emphasized in respect of rural trade, also needs to be seen as dealing with particular aspects of a more holistic research agenda for economic history, one that considers a diverse range of processes and pressures bringing about change in the medieval economy. 
